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THE    POULTRY    AND    EGG  SITUATION 

Summary 

.  Total  egg  production  diiring  the  first  half  of  this  jqqx  may  equal 
or  slightly  er.ceed  production  in  the  corresponding  months  of  1939»   even  though 
production  for  the  first  3  months  of  19^0  was  slightly  less  than  a,  year  ear- 
lier.    Egg  production  in  the  last  half  of  the  year,  however,   is  e>rpected  to 
he  less  than  a  year  earlier  "because  of  the  prospective  smaller  hatch  in  19'4-0. 
Storage  stocks  of  shel],  and  frozen  eggs  during  the  first  third  of  the  into- 
storage  sea-son  have  not  accumulated  to  the  extent  that  they  did  last  year. 
Hence,  unless  consximer  "bu,ying  pOY/er  declines  more  than  now  seems  prohahle, 
egg  prices  may  tend  to  incr^^ase  during  the  remainder  of  this  yeer  as  compared 
with  prices  a  year  earlier.     Egg  marketings  have  ahout  roa,ched  the  seasonal 
peak  for  the  year,  and  Federal  S'orjolus  'Dommoditics  Corporn,tion  purchases 
continue  relatively  large. 

The  price  of  chickens  is  expected  to  continue  to  rice  relative  to 
last  year's  prices  despite  the  larger  supplies  of  poultry  now  on  farms. 
Reasons:     the  19^40  ha.tch  is  smaller  than  that  of  1939 »   stocks  of  storage 
poijltry  (excluding  turkeys)  are  sma.ller  than  a  year  earlier,  and  cons'omer's 
income  is  somewhat  higher  than  a  year  earlier. 

The  out-of-storo.ge  movement  of  turkeys  during  March  v/as  the  largest 
on  record  fcr  tha.t  month,  "but  stocks  on  April  1  continued  much  larger  than 
a  year  oo.rlicr  or  than  the  average  April  1  stocks.    Marketings  of  poultry 
(fresh  and  frozen)  are  nearing  the  soa.sonal  low. 

Prices  of  feed  prohahly  will  remain  relatively  high  and  the  feed-egg 
ratio  will  continue  unfavorahle  for  producers  during  the  next  few  months. 
Poultry  feed  costs  in  the  last  YirAf  of  the  year  v.dll  oo  affected  to  a  con- 
sidcro'ole  extent  hy  the  size  of  the  19^0  feed  crops. 
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FE3D-2C-G  PATIO 

The  f'3od-egg  ratio,  "based  cn  Chicago  prices,  is  more  imf avoraole  to 
to  poultrTT.en  thc-::;n  at  any  other  ti.Tie  since  the  middle  of  1937.     For  the  vreek 
ended  April  20,  o,2S  d02:en  eggs  --er'^  req-aired  to  dijj^-  100  po^inds  of  po-ultrv 
feed  compared  mth  6.69  doi^ien  a  year  er.rlier  and  b.71  do^en  for  the  192g-3S 
average.    Feed,  prices  have  risen  sharply  in  recent  weeks,  and  there  appears 
to  be  little  possibility  of  a  nore  favorable  feed-egg  ratio  during  the  first 
half  of  this  year.    During  the  last  half  of  I9U0  feed  prices  will  depend  "upon 
the  size  of  the  harvest  and  -opon  factors  affecting  the  dor::estic  der.iand  for 
feed  grains. 
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HATCHIITG-S 


Relatively  high  feed  prices  continue  to-  cause  a  vreal-r  demand  for 
baby  chicks.     Commercial  hatchings  during  the  first  3  months  of  19^40 
were  23  percent  below  a  year  earlier.    A  major  part  of  the  decrease  during 
these  months  was  in  the  commercial  broiler  area;  a  decline  in  total 
hatchings  for  the  season  of  from  2  to  J  percent  is  expected  for  the  co-jntry 
as  a  whole  comps.red  with  1939* 

Hatchery  reports  for  March  indicate  that  6  percent  fewer  eggs  were 
set  and  11  percent  fewer  chicks  hatched  during  the  month  than  a  year  earlier, 
A  bvt:  ,y  made  in  mid-April  indicated  that  about  7  percent  fewer  eggs  were 
set  in  the  first  hrJf  of  the  month  tlaan  in  the  ssiae  period  of  1939  • 

POULTHY  SITUATION 

PoixLtry  ma,rketing:s 

Receipts  of  dressed  po-'il.try  (fresh  sjid  frozen)  at  the  four  principal 
markets  during  the  fo'jir  weeks  ended  April  20  were  17  percent  larger  thar 
in  the  corresponding  period  of  I939  and  22  percent  above  the  1929-32  av  ;.-3ge. 
Receipts  probably  will  continue  heavier  than  a  ye-ar  earlier  during  the 
next  several  weeks,  but  thereafter  receipts  probably  will  average  small.." 
than  at  the  same  time  last  year  as  a  result  of  the  sma,lier  hatch  in  19''- 0. 
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Heceipts  of  dressed  pou^tr^  at  foin*  markets 
(Xew  York,   Chicago,  Philadelphia,  Boston) 


!7eek 

ending  as 

of  19 '40 

I  ea.r 

L'arch 

Api 

May 

Omie 

23      :  30 

:  T" 

:      13  : 

20 

27 
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1,000 
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1929-33 

3,339  3,596 
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'4,160  U,092 
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193s 

1939 
I9I+O 

2,5'-^-l  3,552 
^,300  3,s6s 
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2,7^7 
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3,S4U 

3,^07 
3,480 

ggl 
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i+,lb9 

3,117 

5,6^0 

3,.?4g  4,129 

u,6sg  5,672 

5,3'-^9 
6,139 

P oul t r:-r  storage 

Stocks  of  frozen  poiiltrj^  in  the  United  States  on  April  1  w^re  26 
percent  larger  than  a  year  earlier  and  '+2  percent  larger  than  the  I929-3S 
average  for  that  date.     The  larger  stocks  this  year  are  attrihuted  to  the 
I'JO  percent  larger  stocks  of  turkeys;  the  22  percent  larger  stocks  of  fo-vvl 
were  more  than  offset  hy  sraaH.ler  stoc^cs  of  other  cla.sses. 

The  out- of- storage  in.ovement  for  al?,  poioltry  has  pro"ba"bly  passed  the 
seasonal  peaJc  "but  me.y  continue  heavier  than  a  yea.r  earlier  for  several  -.veeks. 
The  actual  volmne  of  turkeys  raoved  out  of  storage  during  March  ms  aoout  twice 
that  of  other  years,  hut  the  percentage  of  the  total  stocks  cf  turkeys  moved 
out  was  only  slightly  larger  than  usual. 


Storage  stocks  of  frosen  poultry  at  26  markets 
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foek  ending 
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of- storage 
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:  St  ornga 
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:        20  : 
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1 , 000 

1,000 

1 , 000 

1,000 

1,000 

pcpxids 

pounds 

P'Ouiids 

pounds 

po-unds 

pounds 

Average 

1929-33 

63,  S59 

^+,^32 

K  325 

K  0U6 

3,525 

^7,  531 

1939 

:    70, 22U 

4,  692 

u,  059 

3,9^2 

3.  m 

53, 60^- 

19^10 

90,^70 

5,153 

ii.915 

5.^55 

Chicken  prices 


The  increase  during  the  past  month  in  the  price  received  "by  fo.rmers 
for  chickens  was  somewhat  less  than  seasonal,  and  the  April  I5  price  of 
12.9  cents  continued  I.5  cents  oclow  a  ye;.r  earlier  and  3*0  cents  helow  the 
10-year  average.    However,   oecause  of  the  smaller  ha,tch  this  year  and  the 
expected  higher  level  of  consumer  incomes,   chicken  prices  prohahly  will  he 
higher  during  the  latter  part  of  19110  than  in  the  corresponding  period  of  1939. 
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Price  per  pounc'.  r<^ceived  07  far.aers  for  &\iczer.'5 
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i'i.9 
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15.0 
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lU.O 

IU.2 
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13.7 

13.0 
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11.7 

. 

12.0 

12.2 

12. S 

12.9 

1 

EGG  SITUAlTICiI 


ITvjnPer  of  laj/ers  c^n  f arms 

Ths  n'iJEilDer  of  her.s  and  "oullets  on  farrs  c'.iir^.r>-  Ma.^cl:  th5_s  7'err  ■77as  aocat 
3  percent  lar^^er  than  in  the  ca-'nc  month  last  jear.    The  net  decrease  in  the  n"i:in- 
"ber  of  layers  on  farrris  since  Janua'j';^'  1  has  Oeen  soine'.vha.t  lesn  than  us-aal.  But 
with  the  unfavorahle  feed-e.^s  ratio  this  year,  closor  thr.n  arera;;^e  c\fLling  v.b^ 
oe  expected  during  the  nerct  sevoral  months. 


Ktiml)er  cf  layers  on  farms,  United  States 
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2b0 

^ — 
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Sf'g:  proc^.uctior- 


Ssti:na.ted  totol  egg  production  for  M:^rch  was  s]  ightlTv'  larger  than  a  'year 
earlier.     The  snail er  rate  of  la^-  per  "bird  during  March  ?Tas  slightly  nore  than 
offset  cy  the  larger  numoer  of  hens  on  far.~is.    Production  per  lay^r  on  April  1 
cciitinuod  less  than  a  year  earlier. 

Zgg  production  during  the  next  fe-.v  months  \7ill  depend  largely  iipoix  the 
nuicher  of  layers  cifLled,  "btTt  it  prohaoly  wil2.  he  larger  than  a  year  ecLTlier,  and 
during  the  first  holf  of  this  year  total  egg  production  prohahly  -Till  eiu^—  or 
slightly  exceed  production  a  year  earlier.    I>aring  the  last  half  of  the  year, 
however,  total  prodiiction  may  "bo  slightl"-  less  than  in  the  same  mirths  of  1933  • 


Averai^e  ntun-onr  of  c^^n  produced  per  layer.  United  States 
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'X)  of  eggs,  United 
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Average 

I929-3C 

5.9 

?.9 

12.3 

lU.l 

13.3 

10.6     9.0  7.7 

6.U 

5.2 

U.O 

193s 

:  6.7 

^.3 

12.^ 

13.5 

12.6 

10.3     :^.9  7.6 

6.U 

5.6 

5.5 

1939 

7.2 

12.U 

13.  S 

13.0 

10.6     9.1  7.S 

6.5 

5.1 

6.1 

1)^0 

.  6.7 

S.P 

12.7 

Eg^g;  market  ini^^s 

Receirsts  of  og^s  at  the  foui'  princiT)al  ma.rkets  have  ahout  reached  the 
seasonal  peaJr.    During  tho  U  weeks  ended  April  20,  receipts  at  these  markets 
trere  aliout  the  nairo  as  a  year  ea^rlier  but  aocut  h  percent  smaller  than  the 
IC-year  avera^re  for  those  weeks. 


Heceipts  of  eggs  at  four  markets 
(Hew  York,  Chicago,  Philadelphia,  Boston) 
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1929-33 

^3.6 

^75.7 

502.  S 

Ug5.1 

500.5 

Us  .^.9 

'126,0 

316.9 

1935^ 

^'•12.1 

U40 , 5 

J.'-66.9 

U61+.U 

3!?1.7 

1+22.9 

1.1.14]+.  5 

UlU.q 

260.  s 

1935 

:  Ulg.S 

U37.0 

UbO.9 

^73.5 
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U9b'.7 
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19'^^ 

:  U3?.8 

^19.7 

U32.3 
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313 , 6 
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Ejg-fi:  st  ora,;:e 

The  into-stora^^e  :ncve~ent  for  c:.hall  eggs  has  aocit  reached  the  seasonal 
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stocks  : 
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-storage  movemont,  -April 

:  Storage 
stocks 

fc.r.  30  :' 

1'-  - 

:      13.  : 

20  : 

:^7 

:    A-r.  27 

1,000 
cases 

1,000 
cases 

1,000 
c/ises 

1,000 
cases 

1,000 

cases 

1,000 
cases 

Shell 
Average 
1929-> 

789 

w 

^17 

US? 

502  . 

2.525 

1939 
19^ 

•  512 

2bD 
233 

360  ■ 
■333 

U19  ■ 
395 

U12 

2,103"  - 

Frozen 

1939 
19'40 

9)1? ' 
655 

93 
91 

110 
95 

102 
97 

109 

1.350 

The  decline  in  the  price  received  "by  farmers  for  eggs  from  cents 
in  mid-March  to  I5.O  cents  in  riid-April  wa.s  ahout  seasonrJ..   'HcTrever,  the  price 
on  April  I5  was  O.5  cent     holov;  that  cf  a  year  earlier  and  l.S  cents  helow 
the  I929-3S  average. 

The  higher  level  of  ccnsM^iors'  inconie,  and  the  expected  sna-ller  supplies 
of  egg?  during  the  last  iialf  of  19"0  than  in  the  sa-ne  period  in  1939 >  "-vill 
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lor  egg 
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,  dur5 
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do  3  en 
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rs  for  eggs 

Year 

15  : 

?eo .   ;  .liar . : 
15     :     1"  : 

Apr . : 

11  ■ 

i5  : 

Ji-jie  : 
13  : 

Julv 
15 

:Aiig.  :Sopt.: 

^  -    .     ;  -  . 

Oct .  : 

^  3  : 

Nov.  :  Dec. 

"3  :    •'.3.  ^ 

Gents 

Cents  Cent?. 

Gents 

Gc-nt  p 

Cents 

Cents 

C  -nts  G-^nts 

Cents 

Cei-ts  Cents 

Averag'e 
1929-35-' 

2^.2 

20.3  17.3 

16.  S 

16. S 

16. S 

IS.l 

19.9  23.2 

26.2 

30.1  2S.3 

1033 

1939 
19  UO 

\  21.6 

io.  0 

:  13.3 

lo.U  16.2 
16.7  16.0 
20.2    15. U 

15.9 
15.0 

17.6 
15.2 

IS. 2 
IU.9 

19.9 
16.5 

21.0  2U..9 
17.5  20.6 

27.1 
22.9 

2q,o .  27.. 9 
23.3  20.5 
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DOMESTIC  DJaiAJ^D 

CoMditicns  7;hlch  affect  the  domestic  demand  for  farm  products  contiixaed 
their  downwai'd  tre^od.  dnring  March  o-at  the  rale  of  decline  was  less  marked  than 
in  Janw-r^/  3..nd  S'el'riTai*;',    The  rr.te  of  doc]  i-io  of  industrial  production  dvjring 
March  was  conDiderally  leas  than  in  either  Janus.rj'  cr  Fshruary  and  weekly  data 
indica.te  that  approximate  stahility  was  reached  o..'  April.    Incomes  of  con- 
sumers declined  drying  April,  and  may  decline  further  in  May  hecause  of  the 
usual  lag  in  response  to  a  chcm^?;o  in  indu:vbri,al  production.    Hov;-ever,  con- 
sumers' incomos  prohalsly  ■"rill  continue  higher  than  a  year  earlier  during  most 
if  not  all  of  ig^^'O, 

Index  nmihers  of  nonaf;rict-iltural  income 


{I92U-29  -  100,  ad.iusted  for  seasonal  variatjcn) 


Year 

J  an «  . 

Poo . 

.  Liar . 

«  ■ 

.Apr.  ! 

uiay  . 

J  i.me 

July  ;A 

"'•"ig*  . 

Sept . 

Oct, 

•  « 

Dec. 

Average 

1929-58' 

85.?. 

S5.I 

85.0 

SU.7 

8U.7 

8U.5 

8U.2 

19"^S 

ES.9 

SS.l 

87.9 

r/.o 

36.1 

86.1 

80,2 

88.0 

88.3 

89. 0 

89.8 

90.3 

1939 

90.6 

90.6 

91.  i 

90.1 

90.5 

9^-.  7 

91 . 8 

93.1 

93. n 

95. U 

96.1 

96.6 

19^0 

96.H 

95.4 

-1  f~h  --^ 

ly  Preliminary, 


>ic    :^    >)<  +     ^^c  sK 
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A  CO:  PARIS^'^'  CT  FOUR  FErD-ZGG  RATIOS 

The  Poult ly  and  Eg^  Situation  is  c.esi-'med  prii"iarily  to  analyze  from  a 
national  standpoint  cuirsnt  devel  opinsnt  s  affect  in-"  the  o^itlook  for  the  poul- 
try'- in-'oistry.    An  isnpoi'tant  factor  in  this  outloo.':  is  the  trend  in  the  mim- 
ber  of  chickens  on  farins;  and  in  order  to  forecdst  this  trend,  it  is  neces- 
sar^'  to  have  a  rough  iaeas'.ue  of  the  chan,^es  in  the  profitableness  of  egg 
production.    One  useful  measure  is  a  ratio  of  feed  prices  to  eg^  prices  -  a 
feed-e,=:r  ratio. 

VJltYi  the  except  ion  of  the  first  f  ev;  issues  cf  the  ?o-ilty\r  and  Egg 
Situation;  first  published  in  January  1937,  a  ratio  based  on  Chicago  prices 
is  the  only  f eed-eg/j  ratio  which  has  appeared  in  tabular  or  chart  form. 
This  particular  feed-e^g  j-atio  is  believed  to  be  "r-ore  nearly  representative 
of  conditions  for  the  country  as  s.  whole  than  any  other  feed-egg  ratio  for  a 
single  market  because  it  is  basi^sd  on  prices  in  a  inari<'5t  located  near  the 
heart  of  the  greatest  single  feed-producing  area  ana  the  .Tiost  important  sur- 
plus egg- producing  area  in  the  United  States, 

The  farm  feed-egg  ratio  (based  on  prices  received  and  paid  b;-  famers] 
probably  mere  nearly  represents  average  farr.i  conditions  for  the  United  States 
than  the  Chicago  ratio,  but  its  'nonthly  data  as  cf  the  l^-Lh  of  the  i:xnth  are 
not  published  intil  the  15th  of  the  f o]_lov:ing  month.    The  Chicago  ratio,  on 
the  other  hand,  is  based  on  wee'cly  data  ai-:d  becones  available  shortly  after 
the  end  of  each  Yrc^k.    A  v;eel:ly  ratio  has  the  added  advantage  of  reflecting 
short-time  fluctuations  -^^.-hich  ir.ay  be  obscured  in  a  rai-io  based  on  rjonthly 
averages  or  on  a  single  observation  for  one  day  in  the  nionth.    The  farm 
ratio  also  is  necessarily  hea^/ily  vreighted  for  the  important  poulti^'-- 
producing  areas  in  the  nvLdwestem.  States,  so  a  close  similarity  betvreen  the 
Chicago  ratio  and  the  farm  ratio  7iOuld  be  expected. 

The  question  frequently  arises,  hov/ever,  as  to  vdnether  the  Chicago 
ratio  ie  a  reliable  measure  of  changes  in  ralati\-e  feed  costs  iji  different 
regions  of  the  count rj^.    The  prices  of  eggs  in  different  sections  of  the 
United  States  generally/  fluctuate  together  quite  unifoi-TEly.     Any  differences 
betu-een  prices  other  than  those  -due  to  transportation  costs  can  be  eli_minat- 
ed  by  a  ccmparativoj y  econo.aical  intermarket  movement  of  eggs,  since  the 
transportation  cost  is  Iott  compared  to  the  total  value.     Kence,  egg  prices 
vroiild  be  expected  zo  cruse  no  major  discrepancies  betrreen  ratios  for  sepa- 
rate regions.    Hoi^/ever,  feed  prices  present  a  different  situation.  Freight 
rates  on  feed  are  high  in  relation  to  the  value,  thus  malring  the  cost  of  any 
major  interregional  move..ient  high.    Price  differences  bet^vecn  regions  are 
unusually  large  at  tiiaes  because  of  the  occurrence  of  droughts  in  certain 
areas,  which  cause  them  to  shift  frora  surplus  to  deficit  areas  so  far  as 
feed  s^applies  are  concerned.    High  feed  costs  are  a  usual  result.    Thus,  egg 
prices  fluctuate  quite  uniTorrray  for  the  countrj^  as  a  vj'hcle,  whereas  feed 
prices  tend  to  fluctuate  somewhart  independently  in  the  different  areas. 

The  varying  costs  of  the  individual  ingredients  used  in  poult ly  ra- 
tions ^  and  the  different  feeding  practices  followed  in  different' areas  of  the 
United  States  malce  it  advisable  to  use  different  f onmilas  for  poultry  rations 
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in the  Arar:^.ous  regional  leec-egj  ratios.    Lilcewiss,  it  is  probahle  ths,t  the 
icrrailas  for  poultr,"  rations  an--  chan^^ed  from  time  to  tirne  as  the  prices  of 
the  various  feeds  fluctuate  relative  to  each  other.    Poultry-'"  feeders  are 
able  to  cheapen  their  rations  considerabi^"  by  utilizing  the  most  economical 
feeds  at  any  particular  period  and  at  the  san-Le  tlm::  C3n  approximately  main- 
tain the  desired  nutritive  content.    These  considerations  have  received 
little  reco.gnj.tlon  in  the  United  States  to  date  in  constructing  feed-egg 
ratios,  but  perhaps  added  attention  v/ill  be  ^iven  them  in  the  future. 

It  is  of  interest,  hovrever,  to  compare  several  feed-egg  ratios  which 
5.re  noT':  boinj  published  and  which  apply  to  different  regions  in  order  to  see 
vrhether  tlie3/  do  fluctuate  up  and  dcvvn  together  and  v^hether  the  discrepancies 
follow  any  regialar  pattern.    The  following  series  have  been  compared  in  fig- 
ure 2. 

(1)  The  Chica~o  feed-eg-;-  ratio  is  based  on  the  price  of  fresh  firsts 
at  Chicago  and  prices  of  corn,  wheat,  oats,  barley,  bran  and  tankage  at  that 
.market.    This  r;-tio  is  published  in  the  Dairy  and  Poultry  Market  News  Report 
for  Chicago  and  Philadelphia  and  in  th.e  Poultry  and  Sgg  Situation.  Lbnthly 
averages  vere  obtained  from  the  weekly  data  for  each  month. 

(2)  The  farm  feed-eg?;  ratio  is  based  on  the  farm  price  of  eggs  and 
the  farm  prices  cf  feeds  as  of  the  15th  of  the  micnth.    The  same  feeds  are 
used  as  in  the  Chicago  rE.tio.     It  is  published  in  the  monthly  Foultr^^  and 
Egg  Production  report. 

(3)  The  California  feed-egg  rc.tlc       based  on  the  prices  of  laying 
rations  (.50  percent  mash  and  50  percent  scratch)  delivered  at  Petaluma, 
California,  cuid  the  average  price  received  by  farmers  for  eggs  in  that  State 
as  of  the  15th  of  the  month.    This  ratio  is  com.puted  by  the  "Poultr;.'"  Produc- 
ers of  Central  California"  and  is  published  currently  in  their  publication, 
"Nulaid  News". 

(4)  The  Nev,'  York  fecd-egg  ratio  is  based  on  feed  prices  (50  percent 
miash  and  50  percent  scra.tch)  in  the  P.ochester-Sjrracuse  zone  and  prir-es  cf 
eggs  at  Mew  York  City.     It  is  com.putod  by  the  State  of  Mevj  York  Departm.cnt 
of  Agriculture  and  Markets  and  is  published  in  various  trade  papers.  This 
series  is  a.lso  published  weekly,  but  monthly  averages  v/ere  obtained  from  the 
weekly  data. 

The  Chicago  ratio  and  the  farm  ratio  fluctuate  quite  uniformly.  The 
California  ratio,  prior  to  1932,  v;as  .much  higher  than  either  of  the  other 
ratios  for  those  years.     Since  about  1933^  hov:ever,  the  California  ratio  has 
decreased  relative  to  the  others,  but  it  is  still  generally  above  both  the 
Chicago  and  the  farm  ratios.    The  fJew  York  ratio  has  been  consistently  above 
all  the  other  ratios,  reflecting  the  hi-:her  feed  costs  relative  to  egg 
prices  in  the  Northeast  area. 

Another  important  consideration  in  these  co.mparisons  is  the  uriiform- 
Ity  or  lack  of  unifomdty  in  the  seasonal  movement.     It  is  evident  that  each 
series  has  a  well-defined  seasonal  movement  which  is  fairly  unifom  for  all 
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series  ivit.hin  any  one  year,  althoUj^h  the  apparent  seasons  differ  consider- 
ably- from  year  to  year. 

In  general;,  the  drfferent  series  f];ictu.-te  f aiily  uniformly  f rora 
year  to  year^  but  the  spread  betv-.'^een  the  v^ei'ies  varisp  oomevjhat  v-ri.th  the 
seasons  of  tl^e  3'ear.     Tn'"  Galji'oniia  and  Nov/  York  ratioo  are  higher,  rela- 
tivcljj  in  tlie  spring  months  than  the  Chicai.;o  or  ff>.,nn.  I'rxtios.    To  this  ex-, 
tent  the  Ghicac^c  ratio  is  not  represent  at  iv.-  of  a.ll  reg'.'.ons.    Tut  it  ap- 
pears that  -If  sorc.J  ello^vance  is  made  for  tiiis  changing'  djjff erential;  the 
Chicago  ratio  may  be  used  to  inc'lcate,  ivlth  a  fair  degree  of  acciracy,  the 
changes  in  the  relative  feed  costs  foi-  al].  i-sgionc:i  of  trie  United  States. 
For  tills  reason,  t]:e  Chicago  ratio  -\^-ill  continue  to  be  carried  ibi  the  Poul- 
try,' and  Egg  Situation,  but  mention  of  the  other  ratios  v/ill  be  made  v.hen- 
ever  unusual  discrepancies  occur. 


H.  C.  KRESSL. 
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